
Lcgal for Scsvinjfi BancV.i in
\cn> Y».-y State

$250,000

North Carolina
5% Bonds

Dl K 10.17.10*51

Price to Yield 4.60<Tc

$125,000

South Dakota
5 V2% Bonds

Dt r. io i.i04i

Price to Yield 4.80%
t for Ci ular :¦

Farson,Son&Co.
Member* 'S«*'A Vork Sto4k Exchange

il 115 Broadway, New York
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AN INVESTOR'S CATEGHSSf^
¦!.na nnd

1100 to $1 000 Invtjsi I
Lawyer* M^rtza^e Co.

*.n Llbertj >t.. 18-1 Montague St., Bklyn

Jisenos Ayres io Sue
S oiidon Baukiiiff House

\i on Oeeided l Ipon to Rr-
r fu Half of Loan Said to

Have Been Undeiivered
IM'KNU! '¦ Vi ES, .i in. J! Bj Thc

Tho municip \

\yres ha decided to take
London against * hc

kii tirm of Baring
foi the si ni of Cl 230.150,

the i. !¦'!. ivei ed half of
cted in Jai uiry, 1914.
contend it is said, thal

ol tl loan was to
e'ivc red y a '¦ rm

fter tbe tbrc '-

thi iled to deliver it. Thc
m thal the manic ipa itj

collecl >:: sputed sum

syndicate
1 pality, how ever, conl end
c nti acl ecl the loan solely from

to which firm it ha
interi r gularly on the

t h loan.

Net Gain for Year
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K. < . Southern Sho\v«* Improve-
". ¦. ir> Keduced Expenses

:¦ mthern, the firs
repor' ea rning and <¦ x

r Doci mb : and for 1 f»"-' l.
.' i gro » earnings, as

red wit! December, 1! 20, of $152.-
in net .". ¦. es of

the year, dec ase o'
¦. cenvevted nto n

.105.708 by red .'.-.'I ion of
ir. ..:' ig expn ses.
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Stock Prices
Turn Lower on
Profit Taking

Diversiou of Buying Interrst
to Nph Chamiels Rpflppf.
ed in Unevenness of Fluc-
tuations; Volume Heavier

Diversion of buying interest into new

channels, coupled with profit taking
and reaction in issues which had pre-
viously advanced, strongly contributed
confiicting irapulses to yeterday's
short session of the stock market.
Transactions were maintained at better
than a million share a day propor-
tions. The ready dcsertion of old for
new favorites brought into relief the
relative absence of genuine public
participation in the trading and the
extent to which it is still dominated by
professional cliques. As the short in-
terest in issues recently emphaslzed in
buying was diminished or eliminated.
attention was turned to stocks where
the technical position offered more
favorablc ground for the work of the
bull traders.
The net result of tho day's fiuctua-

tions was a generally lower level of
prices with a few groups of issues and
isolated specialtiea finishing higher in
contrast. Gulf States Steel was again
c mspicuous for its wcakness, drop-
ping with little show of resistence to
6' more than 25 points below its best
of the week. There was profit taking
in other steels, United States Steel clos¬
ing off a point. Declines in inde¬
pendent steels that have benefited from
merger negotiations were of greater
extent. The motor shares also lost
ground. the sugar stocks comprising the
only group from which strength war.

partially carried over from Friday. In
th classific; tion, firmness was evident
in the stocks of producing,rather than
refining, companies, reflecting the bet-
terment in the market for raws.

Pending morgers furnished the basis
for a bulgc in copper stocks, being
used as they had previously been em¬
ployed in influencing steel and sugar

r< Kennecott and Utah were par-
larly strong, the former selling

above -"-t for the first time since 1920.
'ihe progress of negotiations for
mergers in this field is not clearly in-
cated, but sufficient is known to in-

dicate definitely that something is
under way. Traction stocks and bonds
were in demand at substantial ad-
vances in connection with President
Hcdley's exposition of the Inter-
borough's improved i><> ition.
The avi rages n fiectcd ihe relative

noglect of r ilroi d stocks. That. based
the price of fifty stocka was down

;'i om 73.16 *<> 72.S4, thc thri ty i:i lus-
trials contribulii.g the greater part.

Bonds, except Libeiti s, which were

o ivhat lower, werc firm the average
oascd on th price of twtn y-fiveissues
recovcring to ch so to the wcok's lii|
The foreign exchangea were irregu-

lar, marks, guilder and lire scoring
igh' advances on the day, whereas

sterling, francs an 1 the Scandinavians
s Id off a trifle. The entire list of

European exchanges was lower on the
...... Wheat finislv d tho session
strong, short covering bi ingresponsible
for an upturn in prices. The cotton
market was quiet,-thc range of quota-
tions revealing unimportant changes.

The Dollar in Foveign Exchange
Business was almost at a standstill

in the local foreign c: < 'inge market

yesterday, and fluctuations were nar-

row. Change:; during the wcek were

small. the trend being generally lower.

Cable rate.-; on London fell off Vi
cent yesterday, at $4.21 Vi, nnd francs

culcd lower with Scandinavians. Marks,
guilders and lire worked slightly high¬
er, however.

it' you calculatc the cost of the dol¬
lar in terms of foreign money or cur-

rency exchange value.-that is. if you
were buying a dollar with pounds,
narks or frnncs its value yesterday,

pored with last week and a year
n :¦ followi

.. < 7.7S 7 7'. 7 us
'. rZERl A \'D (par 19.3 <. iits a franc)

_m.u 1.48 ir, 70
(.'ablea .19.43 19.44 15.74

ITA1.1 par n 5 ci nls ;i llral
¦¦ and '. 37% -i 36 3 60

Cables 4.3<S 4.36% 3.61
HOI.I, \\l' (par 40.2 i"ti!s a florin)

¦¦¦. ,nd '. 7 36.30 33.15
Cables '¦' 12 "6,36 33.20

CEftMAXY (par 22.S cents a mark)
.¦ i '"

L .<:.¦¦! 1.661,4
bles .: ".< 4r'\ 1.67

A.: R1A (par 20 3 cents a crown)
and .03 Hs .0: % .22%

(' ibli a."'!'« .03 ',, .23
Ni RWA1 (par 26.S cenis a crown)

tnand .15.G1 15 65 19.15
I5.G6 15 70 19.20

:-'. EDEN (pai 26.8 cents a crown)
>emand .2 I.S5 2 i 90 n.r.n

Cabl .1.'. f o 24 95 21. 5 5
DENMARK (par ::»> 8 i'tn!a a rrownl

.¦.!¦.. .19 93 2r> 0 0 13.10
'¦ ibli b .19.98 20.05 19.45

SPAIN ';ar 19.3 centa a peseta)
¦. and .14.:'-, 14 91 13.50

Cables .14.96 14.93 13 52
PORTUGAL (par 10S.05 cents an escu'lo)

!'ma >.i 7.7.7 7.7.'.11.45
Cables 7.7.r. 7 75 11.50

GREECE (par 19.3 cents a rtrarhma)
Demand . 4.45 4.45 7.55

!. .. 4 50 4.50 7.60
POLAND (par 2J.8 cer.ta a mark)
Demand .03 Vi .03 '.« .114

-.03'i .03% .12
CZEC1IO-SLOVAKIA (par 20.3 cents a

rown)
Doman . 1.78 1.72 1 3?
Cables . 1.78 1.7 2 1.34

JUGO-SL.AVIA (par 20.3 cents H crown)
Domand .34% .3414 .70
'ables .:»s ,34 % 72

RUMANIA (par 19.3 cents'a leu)
Demand .75 .76 1.33
Cables.75 .76 1.86

P1NI.AND (par 19.3 cents a n:ark)
mai d 1.85 I.8S 2.85

Cables . 1.88 1.86 2.^0

f FAB KAST
CIII> A (Shanghai pa r un el tied)Demand 74.76 7 4.75 76.00

B .75.25 75.25 7t..50
',:..'» (Hong Kong par unsettled)

land .r 1 7.". 54.75 p,; mi
Cab s ... .06 00 55 25 67 10

JAPAN <!>?.r 43.8 nentH a j»n)
Demand v ..47.37% 47.32% 4s;r,
Cables.47.62% 47 62% 43.37%INDiA (par 48.66 cents a r.i(i">i
Dr-niand ..':«.01 28 01 20 00
Cablca .88.18% 28.12% 29 25

Transactions Yesterd
Siimmary of Stock Exchange Dcalings

Railroad stnrk*
Other nt>H-k«..
All stockn.

(Copyrlftht, 1923. New Tork Trlbuno Inc)
Stocks

Day Year
YeMordny befnr* ajro 1922
61,700 P9.300 87,200 1.196 800

621,100 1,050,300 355,600 9,138,100
572.800 1.133.6CO 412,800 10,334,900

.lannnrr 1 to date
1921

2,795,400
0,781,500
12,576,900

Yesterday
1". S, lovfrnmrtil bnnd.s... $5,495,000
Rr'lroail bondi. 2.1C4.00O
Other bonds. 2.497,000
All hond*. 10,156,000

Bonds

Dnr hefnre
$6,551,000
3.216,000
4,06?,000
13,829,000

Year aire
JanuarT 1 to

1922
$2,061,000 $169,769,000 $124
1,671.000 62,217.000 48
2,094,000 75,829,000 53
5,826,000 297.815.000 225

1920
.821,600
,198,300
,819,900

dato
1921

,711,000
185.000
,531,000
,827,000

Hijfh. Low. Dlv.
1922. 1922. in S.
56 4)g _

1112 10%
54 45% 4
17 131 j.
1% %

59i

92
33
37%
40%
62%
3434
22'2
44
6!/'2

136l/2 128
63>/a 58
86'
7a
42
9

55'. 4
37V, 4
86' 2 7
29%
313.,
331 'a
51 4
32'8
191.4 .
41
4'/, .

Adnrrn Expres* 1600
Adynnre Rnrarlj 100
Air Reduction . 1C0
Ajax Rulibcr . 3700

do rights . 1500
Ala-ika Juncau . 200
Ala-'ks (;old . 100
Allied Dye & Chem. . 2000
Allla Chalmers . 3800

do pf . 500
Amer Afrriro'.ture pf. 1600
Amer Bcrl SllR-ar. 1400
Amer Rom-Ii Moir.... 400
Amer Mr Shoe & Fdyf 1900
Amer Can .j 2300

Snlen. Open. Ilijrh. l.ow.
63'

32%
108'2
115

4-'h
9«

4S
91i/2

114
33' ?

681,,
353/4

118' ¦,

l35?-8
13134
22%
95
84' 4

25/4
11 'k
5f;%
1' ,

51%
10C

1' .1

90%
3%

31t n

9?'
35%

90
2'.'' g
61 y8
9%
24%
9%
tl's

119/4
9U-8
614
2f ,

78
72
38'.a
0
29%
102
113

4

43%
86'.. 8

109' 2
31%
54'a
32'4
1141 2
129'g
126
17'/4
94
78' 4
22' t

12'- 2
47 Ji,

1
4?,
91 -'4
84' ¦-.

Amer Cotton Oil
do pf .|

Amrr Driic Syndicatej
Amtr Expres* .j
Amer Hide & I.eath pt
Amrr Icc .

do pf .

Amrr Inlrr Corp....
Amer-La Fra Fire K
Amer Linr.eed .
Amer l.oromotire

do pf .

Amer .S.ifetj- Razor.. 200
Amer Ship Com. 400
Amerl Smelt . 6000

<io pf . 600
Amer Sntift . 200
Amer Sle.el Fdy. 1600
Ar-.er Hciuar . 6700
Amer Sumatra Tob. 1600
Amer Tel & Tel

400 213.
200 43

3500 5
200 131
200 62'
500 84',
300 75

2200 413/
200 9'
500
1600 106! a 106'a 105% 106 .

1133/i 115%

1600 117% 11734
Amer Tobarco. 1500 132'

do B . 500 130
Amer Water Wks pf 200 21
Amer \Vbole«alo pf 100 95

Vf'onlen 3000 83 ¦?

71S
87
C

120'
I31/2
33%
35%
6.? 4
5
6' j
14'2
34' 2
65/a

19] 2
33
32%
74] .,
83"'
18' .,

2834
45%
293.,
69%
40
2%

10'/4
70
64
94/a
15! 2
51!
100%
36%
67'4
85' 2
10
22%
21/4
55'.. 2
16'/8

110',',
119%
106
23
16' 2

140
82
10%
16
11
84 V3
99
12%
14/a
65%
7312
144/4
10
73
rs
38%
30%
17 4
74
32%
28', 4
10

Vz
90'2
1%
84%
17%
77'2
14! 4

102' j
3%

4034
2
5%
35%
27%
85%

Am
Amer Writ I'apcr pf. 200 25
Amer Zinc & l.cad 200 1 I
Anaconda . 9900 49%
Assets Realu Corp... 200 1%
A^» Dry Coads. 700 51%
Atchison . 300 97%

do pf . 200 87%
% Atl, Birm 4'. Atl. 900 l| 4

83 Atlantio Coa> t Line.. 2C0 88%
2%. Atlantic Frui! . 1300 3
27%. Atl (iitlf & W 1_ 600 30! a
20% . do pf . 2C0 21

975 20 Atlantic Reflciiig 15 1000
9' '4 Auslin Niehols. 200 14

68 7 do pf . 100 74/a
92% 7 Baldwin tocomotive.. 7400 97%
33%. Ualto & Uhio. 700 34%
52% 4 do pf . 400 54
89'2 7 Barnet I,eatlier pf 700 89',2
19% Barnsdall Corp B. 200 20
55' g 5 Belhlchcm Steel B... 4900 60%
C% British Kmpire Steel. 200 9%

22 do 2d pf . 2O0 24! L.

6% Bklyn Rapid Transit. 3600 9! s
5% do ctfs . 1400 8%
2% Brunswick ..

115% 10 Burns Bros A.
87' 4 7 Rush Blclrr pf. 300
5% Butte Copper & Zinc. 400
20% Butte Ai Sup Copper. 24"0
28% Butterick . 530
GS 6 Calif Racking 500
83 7 Colif I*etr:>l pT. 200
5% . Cnlla Lead & Zinc,

115'a 10 Canadian Baciflc
11 Carson Hill .

293,8 Central Leather 3600
32% . Cerro de Pnsco. 3200
>i7% 6 Chandler Motors .... 4400
:.'%. chic ¦.>: Aiton. 300
4% do pf . 200
13%. Chic & Ka;t lllnois. 300
33' s do pf . 300
59 5 Chic & Northwcstern 900
5'4 Chic Crea' Western.. 100

16i 2 Chic, Mil & Si. I'aul. 1200
29 do pf 1600
30% . Chic, Rock L! & Pac 1000
70' 4 fi do 6% pf. 200
83' 4 7 do 7% pf. 400
15%. Chile Copper . 146C0
26 4 Chino Copper . 1500
41 4 Coca-Cola . 3100
24 . Coi Fuel & Iron. 900
61% 6 Coi Gas ffi Elec. 3700
38 3 Cc.l R South. 1C0.
1! 2 Coi Graphophont. 900
6% te pf . 100
55% 4 Comp Tab . 2200
53% 7 Cons Cijrars pf. 1G0
90 7 Con.iol Gas . 500
13/2 . Consol Textila . 1600

88-a B8%-)- % 87'2
27fl 314+ '.- 2/p

2%--
% 8',

200 117% 117/2 117i,2 1171 2-

030 124% 124% 1241

43

% 63

45%
91

Con Car. 7C0

'n
57' 4
80
8%
15%
141/.
48%
15' j

1063.,
11"' :

1003;
13'
16

125
76%
7
11%
7%
75%
93! 2
11' 1

12%
55%
67%

136
8%
iV2
80% 7
34', ,

26%
12 .

70' 4 7
31% 4
26 .

Corn Pro-hicls . 7900 99'
Cosden
Crucible Steel

c'o nf
Cuba Cane Sugar.... S6G0

200 108%
300 113%
1C0 106

Ho pf
Cuban-A'rr.er Stfijar
Davidsori Chemical

.36 De Bcem Co.
Del & Hudson_
Del, Lack & West.
De'.roit Edlson ...

Domr Mine-s .
Flk Horn Coal.
Klcc Stor Bat. 5700 138
Endicott-Johnson 300
Frie . 6t0

do 1rt pf. 200
do 2d pf. 200

Famou* Players . 8700
do pf . 400

Fiak Rubber . 1600
Freeport Texas. 4.00
Ceneral Asphalt .... 3100
General Cijrar . 600
(ienc-ral Electrie

a.
44%
%

76%
15
70
10
97!2
3/4

38
1
3%

26!
793

110% 105%
68>
33%
75
12%
69
52
71/2
15%
30
2%
13%
52%

621/4
25%
69%
11%
60
46! a
67
12%
24
2'/a
10
38/a

6
8

General Motors . 3303
6 do 6% drb
7 do 7% pf.

Goodrich, B F. ...

(iranby Mining .

Cray At Dr.-. ts_
Gt North pf.
Ct North Ore sub
Creene Can Cop
(iuantanamo Sugar

do Rights .

Culf Sutea Steel.
Habirshnw Electrie

4 Hask & Barker Car.
H?ndce Mfy.

. Hou-ston Oll.
1 Hupp Molcrs.
7 Illinoia Central ....

.60 Indiahoma Ref ....

. Inspiration Copper

. Int-Cons Corp .
do pf . 1400

Tnt Airricult pf. 200
2% Int Cement . 400
5 Int Harvoter. 2200
7 do pf . ieo
6 Int Mit Mar pf. 1600
. Int Motor Truck.... 1900
/ do 1st pf. 600

Int Nickel . 3700
do pf . 200

Int Paper . 1100
do pf stpd. 1300

Invincible Oil. 8603
Iron ProdncU. cjco
Island Oil . 7400
Jewel Tea . 600

do pf . 200

6C"

2;;% 21'/:
20 1S/(
53' 4 53%
16' '2 16
1r3% 108' 4 108%.
113% 113% 113%.
106 106 105 4-

21 21
16

6

6

STitAITS SETTLEMENTS (nar 56.8 cents
a cli.ilar)1

Demand .4fi.no
Cablea .49.20

49.00
4?.2i

THE AMERICAS
ARGENTINA (par 42.44 cents a. paperJJPHO)
demand .34.00 33.73 35.00Cables ."4.l2u2 sr,.g7 1^ zs l-'it,BRAZIL (par 32.46 cents a puper mllrels)}?en,lan<1 .12.62H 12.76 15.00< ul'if-^ .12.75 1287c,, 16 12UPBRU (par $4.86 a poimd) A \Checka. 3.62 3.52 4.06

ECUADOR Cfar 48.no cents a sucre)r!ic.-rK8.24.:!3 24.33 _

ClilLlD (par 36.u c-;rits a peso)Checks . 9.63V4 I'.TB 14.12^
URUGUAT (par 103.42 cents a peso)ChecKi .72.76 -,¦> 75 7«ct«u.lVENEZUBLA (par 19.3 centa" a bollvar)Checka.17.71 17.71 __

Canadian Kxcharuje- Novr Tork funda lnMontrral. 6^, per cent prtrnlum, Montrealfunds in New Tork, h% per cent diicountII

Tailors Meet Soon
Tliree New Yorkera to Acldross

fhiladelpliia Convention
H. A. Patterson, C. F. Wetzcl and A.Lincoln Stadlrr. of New York, mem¬bers of lhc executive committee of the

T»J&.al r ^ssocialion of Merchant
nfj th* °«f A",enca* wil1 read papers atthc thirteenth annua] convention ofthc aFF.ocir.tion in Philadelphia, start¬ing January 31. A delegation of mpni-b|" °f Vu, Merchant Tailors* Societyof New York will attend.
The association is expected to take afirm stand against the proposed in¬

crease of $150 duty exemption on per-conal goods brought into this country¦on the ground that only one-flfth' of 1

ay in Listecl Stocks
Record of Stock and Bond Averages

(Copyrlght, 1022. New Tork Trlhun* Inr.)

Yesler-
da»

Railroad slorks. 66.60
lnrfiislrial slork.i. 77,67
Storkfl. 72,84

10 Railroad bonds. 81.14
10 !nf)"«lriiil bonds. 87 23
5 UUIIty bonds. 82.25

2b Bonds. 84.60

Stocks

n»r
before
60.75
78. IO
73.16

Tmr
ae»
64.85
74,67
70.71

ilondn
fi'f.01 76.14
87.11 83.(50
82.15 72.28
84.49 78.35

From .Inn. 1
to date

Hlfh. I.ow.
66.45 63.55
78,10 73.87
73.16 69.80

83.61
87.25
82.25
84.66

Ranjr* foil
year 1921

Tliirh. l.nn.
67.35 57.40
79.13 60.80
73.38 «102

61
1G>4

Jones Ten .

Kansas City South...
Kansas-Culf Co .
Kelly Sprine.
do 8% pf.

Kenneecolt Copper .

Kcyslone Tire.
KreHfc, H 8.
f.arkawanna Steel ..

3i'2 Lehlffh Vallry
I.ima Locomotlve. ..

f.oew's, Inr
l.oft Candy .

l/ooso Wilrs Biscuit.
Lorillard, Pierrc
Louiovillo & Nashvillo
Mallinson .

Miimil I Kuirar .

Manhattan Klev ....

Manhnilan Shirt ....

Market Sl Ity prior pf
Marland Oil .
Martin Parry .

Mclntyre .

May Dept Stores.
M-xican Prtrol .
Minmi Copper

1.20 Middle States Oi!.
Midvale Steel .

Minn & Sl I.
Mo, hans & Texas pf

do w i.
do w i pf.

Missouri Pacific ....

Monlana I'ower .
Monty Ward .
Mull.no Body .
Nnt Biscuit .

Nnt Cloak & Suit pf.
Nal Coml & Cable.
Nn1 Enam & Stamp..
Nal Urad .

Nrvadii C'>n Copper..
New Or, Tex & Mex.
N Y Central.
N Y, Ch * St L 2d pf
N Y, N lf St ilart.
N Y, (Int & West...
Norfolk & Western.
North American ....

do pf .

do rights .

Northern I'acific ....

Nova Scotia Steel....
Nunnally .

Ohio Body It.
Oklahoma I'rod & Kef
Ontario Silver .
.Orphcum Circuit ....

oiii Elevator pf....
(His Steel .

Pacific Develop .....

Paciflc Gas & Elec.
Paciflc Mail.
Pacific Oil .

Pan-Amer Pelrol .

do B .

Par & Binir.
Penn K K.
Penn Seub Sleel.
Pcople's (i & C.
Pere Mnrtiuette
Philadelphia Co
Phillips Pelroleum.
Pierre Arrow .

i!o pf .

Pierce Oil .

do pf .

Pittsburgh Coal .
Pitta & West Va_
Prod & Ref.
Pub Ser Cor of N J..
Pullman Co .

Pnnta Aleurre Sujjar.
Pure Oil .

Ray Con Copper.
Kcading .

do Lst pf.
Rcm Typewriter.
do 2d pf.

Rcpiogle Steel .
Rep Iron & Sleel_
do pf .

5.20 Royal Dulch .

St Louis Southw'n...
do pf.

Santa Cccilla Sugar.
Saxon Motor.-*.
Seaboard Air I.ine...
do r f .

Senrs Roebuck.
Sencea Copper
Shattuck Arizona
Sinclair Consol .
Slo.ss-S!iof Stl & Ir..
So Porto Rico Sugar.
Semlhern Pacilic ....

Southern R R.
do pf .

Stmtd Oil of Cal_
Slnnd Oil of N J_

do pf .

Steel & Tube pf.
Stewart Warner ....

Stromberjr Carb ....

Studebaker .

Snbmarine Boat .
Supcrior Oil .

Superior Steel .
Tenitor, A .

Texas Gulf .

Tenn Cop & Chem ...

Texas Company .
Texas & Pacific.
Tex-Pac Coal & Oil..
Third Avenue .
Tobaceo Products . .

Tran.scontinctital Oil.
I nion Bog & Paper..
f'nion Oil .

Union Pacilic .
Union Tank pf.
United Alloy Steel..
United Drug- .

United Fruit .

United Retail Stores.
U 3 C I Pipe & Fdy.
do pf .

fi S Food Products. .

U S Indust Alcohol.
U S Realty & Impvt.
U S Rubber.

do 1st pf.
U S Smclt & Ref..

do pf .

U S Steel.
do pf .

Ulah Copper.
Utah Sccur Corp....
Vanadium Corp ....

Va-Car Chemical .. .

Va Ir, Coal & Coke.
Vivaudou .

Wabash .

do pf A.
2'/2 WelU Fargo Exp_

Western Maryiand .

Westinghouso Mfg...
Whecl & Lake Erie.
White Motors .
White Oil .

Wickwire Spencer Stl
Willys Overland _

do pf .

Wilson Co .

Wisconsin Central...
Woolworih .

Worth Pump & Mach
do pf A.

1 94
V/z 29%
1 167«
2</2 115
'/a 48'A
'/¦ 59'/2

-- 95
Va 13

w

13/4

1214

Vt, 6C4
1' r. 593/i

%

per cent of Americans profit by the ex-
emption and because the nation'sfinancial condition urgeB increase in
revenuo rather than decrease. Due tothe scarcity of skilled mechanics inthe custom tailorinc; tradc, a proposalis expeeted to halt any tendency to re-duce wages below the scale prevailing
in other skilled trades. Wilbur WStewart, of Philadelphia, is president'of the national association.

Paris Market HeavyPARIS, Jan. 21.- Prices were heavy
on the Bourse to-day. Three per cent
rentea, 55 francs Oii ccntimes. Ex¬
change on London, 52 francs 5 cen-timcs. Five per cent loan, SO francsJO centimes. The dollar was quoted at12 francs 37 centimes. H'

Boston Stores Break Record
Ketail sales in Boston during Decem¬

ber were larger in money value than in
December, 1920, or 1919, according to
reports made to the Boston Federal Re¬
serve Bank by leadinjr. department
stores.
The report adds that Christmas shop-ping did not begin as early as usual.but was crowded into the first threeweeks of December.

»-,.__

London Money Market
LONDON, Jan. 21.--Bar silver, 349id

an ounce. Bar gold, 97s 6d. Money,
3V4 per cent. Discount ratoB: Short
billBs3% per cent; three months' bills,3 13-16 per cent.

Iii Wali Strect
\ew I'.razillan Ixmn

A new Brazilian loan v.ill hc offered
to American investors in tho near fu¬
ture. Tho loan, it is understood, will
be a bond isr.uo of suhstantial size hy
Porto Alegrc, tho most important city
in tho South American state. The
ifisuo will probably run for forty yeari
and will carry an 8 per cent coupon
rate. The bonds will be Becurod by
water, drainage and light taxes and
will he repayable at 105 through an
annual sinking fund to retire the en-
tiro issue by iriat.niil ¦¦.

GuJf States Steel FalU Again
Gulf States Steel shanes displsyd

further weakness in yesterday's mar
ket. After selling ns high as 73 the
stock broke badly, cloaing at fi4, the
low price of the session. The decline
from Friday's last sale was 7'.4 points.
On Thursday the net. advance was moro
than sixteeti points, so that the dc¬
cline of the la.st two days more than
wiped out that. rise. With the decline
little was heard of buying for control,
which led to thf> belief that the ad
vance was engineored by professiotal
operators.

Merger Posslbilitiea
Bcsides Kennecott, other companies

mentioned in merger possibilities are
Chile, Utah, Chino, Ray ond Nevada
Consolidated. The best opinion is that
any combination of these properties is
still in the discussion stage. Accord¬
ing to figures compiWl hy a prominent
commission house they have a market.

Ivaluation of nearly $400,000,000, based
on present security prices. Total ore
reserves amounted to 1,483,616,000 tons
on December 31, 1920. Ffguring at n

minimum of 75 per cent extracti rn,
these reserves are estimated to contain
40,385,000,000 pound." of recoverable
copper, not. ineluding the ore conter.t
of the 2,600 acres owned by Kennecott
in Alaska, which carry high copper
values and are responsible in a large
measure for Kenr.ecott's low produc-
tion coat. It has been suggested that
the American Smelting and Refining
Company might be included in the re-

portcd consolidation.

Copper Merger Talk
Dospite the recent r.taternent of

Charles Hayden that the p'orphyry
properties are not to enter a big cop¬
per combination, the Street persists in
the belief that a big consolidation will
be effected in 1922. Shares of the
leading companies were s-'trong yester¬
day, Anaconda getting above par, the
pi ice at which 223,125 shares of new
stock aro being offered in connection
with thc purchase of control of the
American Brass Company. According
to current gossip Kennecott is supposed
to he the cent' r of the new combina¬
tion, which may have a capitalization
of 15,000,000 shares, no par value. Tho
stock gct above 30 in yesterday's mar¬
ket, th,e highest price since 1920.

Rumor.s of Oil. Merger
There is hardly an industry these

days that is not included in the gossip
rcgarding mergers. Now comes the
suggestion that Pittsburgh banking in¬
terests are working on a combination
with Island Oil as the nucleus. This
may have accounted for thc active buy¬ing yesterday of the stock, which moved
from 2% up to 2-i. a ncw high for the
year.

Banker Is Presented With Painting
The office asrociates of Guy E. Bow-

erman, retiring executive manager of
thc American Bankers Association, pre-sented to him yesterday a water color
sketch, entitled "Frisky," painted byNewall, as a token of appreciation for
his two years of service. Mrs. Bo-.ver-
man presented the remembrance. Mr
Bowerman leaves New York within a
short time to return to his interests or.the Pacilic Coast.

Interborough Issues Higher
Interborough 5 prr cent bonds, whichelosed Friday at Gl!c. were active and

stronger yesterday following the an-
nouncement of President Frank Hed-
Icy, fhat there is no need of a re-
ceivcr ard that the company will be
able to meet all its obiigatio'ns in the
future. The opening was a full poir.thigher and by the close th? advance
had carried thc price to 64. The inter-
Met 4V&S were less conspicuous in ihe
day's transactions, as any improvement
in the Interborough's financial condi-
tion would have to go a long way be¬
fore they would be directly affected.
The same was true of the Interborough
stocks.

Martin-Parry
Aithough profit taking was in evi-

dence in the automobile group yester¬
day, Martin-Parry, which manufactures
commercial auto bodies, advanced 4
points, to 32Vi. Strength in the stock
was attributed to irnprovement in the
company's business outlook and the
signing up of a new contract with
Chevrolet, a unit of th? Genei'al Motors
group. Martin-Parry was one of the
few companies that was abl? to niain-
tain its div-i lend during 1921. The
present rate is $2 a share, an initial
dividend of 50 cents having been paid
March 1, 1020.

Royal Dutch Dividend
The Equitable Trust Company. as

depositary of certain ordinary stock
of the Royal Dutch Company under an

agreement dated September 10, 1018,
has received a dividend of 15 guilders
per each 100 guilders -rr value on

account of the dividend for 1921. The
equivalent, distributable to hoiders of
"Xew York" shares is $1,824 on each
"Now York" share. This dividend will
be distributed by the trust company
on February 11 to registercd hoiders
of record at the close of business Jan-
uary 30.

Clearing House Statement
An increase in surplus of $23,407,670

is shown by the weekly statement of
the Clearing House banks issued after

| the close of business yesterday. This
brings the total excess reserve up to
$39,025,970. Loans and discounts re-
corded a decline of $52,561,000, while
net demand deposits fell $56,121,001)
and time deposits $4,545,000. With-
drawals during the wcek brought the
aggregate cf government deposits down
to $58,512,000.

Silver Market
I.ondon, Sl^d; New York. domenttc bn."-

S0"S,e; foreign, 64»ic; Mexican dollara,
49 .Hc.

Financial Items
II. G. Stenersen, formerly assistant

rushier of tho National Bank of Commerce
in Xew York, and who recently was ad¬
mitted to partnershlp In the firm of Jtutd
& Co., ls now ln charge of the New Vork
office of the company, at 141 Broadway

Tho Central Union Trust Company has
been deslgnated trusteo for tho now issi:-'
of Siciney Blumenthal di Co., Im\, Shelton
I.ooms $2,500,000 first mortgage flfteen-
year 7 per cent sinking fund gold bonds,
due December 1, 1936.

Stockholders of the United Parbei
Shops, Inc. have voted to Increase the
uutliortied tsaue of preferred stock from
$250,000 to $500,000 nnd to increase the
dividend from 7 por cent to 8 per ceut,
effective February 2.

-.-.-

Stocks Ex Dividend
Date. Company. Perct.
Jan. 24.Allls-Chajmers Mfgr. Co. t
Jan. 28.American Bank Note Com¬

pany, t<-. <>xtra and. 1
Jan. Sl.A., T. & S. F, Ry. Co. 1 >is
Jan. "0 -Ae.stln, Ntchola ft Co. pf. 1 »4
Jan. 23.Burns Bros. prior pf. 1%
Jan. 27.Central R. rt. of N. J. 2
Jnn. 31.Columbia Gas and Electric... IM
Jan. 31.Corn Krchange Bank. 6
Jan. 24.General Ctgar Company. IU
Jan. 2fi.juiuix Kayser &. Co. lat pf... 1*J
Jan. 3t.Norfolk & W. Ry. adj. pf_1
.lan. 25.Haclllo Bank, 8% extra and.. 2
Jan. 27.Producors and Reflnera pf.... T4
Jan. 31.Pullman Company . 2
Jan. 31.Stewart-"Warner Spedom. Cor. H
Jan. 31.Tobaceo Products Cor. 1»4

Government Holdg
Nearly Ten Biffioi
Foreign Securitie

Total in Vreamiry Nov JlPlaced Slightly AhVvm,ooo,ooo,ooo. R;<iroad Financing I« Showi
Securities owned by .

States governm, , .,
according :.
bas< d upoi he :.<'-., ,

by the Trca ,ry Dep/rt? nl '

anregate value of S. [,2The greater parl of this tota sr^V!774.829, was made -V. .

¦
tions of foreign Koven mei, , . /.-'return for the advances «a,the war and thereafl ¦
State*. foreign ob igfrom ti,,. Secretary l «ra- ,-

r,f the sale oi surpln \,listed pnder ter JLJextent of ry
'¦¦¦.»nd large L
old
'/he extent to which -

m?nt has e.ngag d
railroads a, a re
earners during th ._the obhgation
porations held :-., '" "'

of these is given as $610,809 299^binmg the totals for the «Hclassifications Equipment trusl c*tificates contnb ite $209,048 100 of uamount, a figure whicr ha rice biuconsiderably redu :ed throuirr - «of th. te< iri to pri '¦¦ ink"£interest '°f
Hr':'!:r':'- ' .' '.:. loan boiiare reporte .. j ^ 2

other pnnc pa '.'
the. Federal lai
vanous war emergencj -.and board which the WarCorporation repn --.-. .-¦

vestment, and Becurities recthe War ai N'a Deparl ¦-¦ on *count of sa - of snr rt, ...

by the Shipping Board . .- flsales of Bhips, ete.
T'-r' "' es not '-'^i- J

cunties v ich the Unit< ¦< tatjholds as coi iteral or aa -. realof the in estment or tr - ¦. 'JBecurities eld for the Al r H
Custodian. ' 1

Traders' Gash Raises
Question of "PooM

Discussion of Economic Fuw
tion Aroused by Livermoro

Lewtsohn Break
Last week's between '*«Livermore, w k ¦-.-. -j

stock market tr a H
tange firm of 1 t(he method E ;a pd
lares led to .4..

a to the econt .-.--.- 2
In the opinion of
the evchanpe, they serve

pose if conduct pi perly. .:
is the comment of a veteran memb
of the exchange:
"The term 'pool,' like 1 any ota

words in finan tl te .¦¦ -1
to carry in itself a .-..:
It ia a-;' ciated n the «d
manipulation of the ol us
Now. a poo; formed ia
no dirTerent fr grouI
market bonds. ivhich is '- i
dicatc. There thi fore nol
herently wrong 1
forming \<> market
course, that their \ is aro :. ,1 1
jectionable.

"The fonr.ation of a group of 3
for the purpose of attracti rthi ti
iion of the public to the value of
stock by making an active market
the same is entirely legitimate prt
vided that the transac; ccrr'r
themselves to buying fr m sn i se\Us
to others than themselves, thus '.0:
nishing a market for those who wishi
buy or to sell.

"If, however,.they give out ord rsJ
such a way rhat ira: sact tfc
suit in a reai change 01 ownersl .".1
though the offers t purcha h
are made in the opei whi
anybody is free to aceept m, ar
actual delivery betw en brokers
made. a grv.:-* question is rais ; &i'.
whether r n .: such transact hr
a tendency to mislead and sh .'.J 1
treated as fictit is.

"Ir would ippear, then, that no lat
and fast ru n d '-1 applii to ;odj
the legitimacy of p ot . 5, c.
t'rs*. each inst nce must : .;iu
cording to t fad -.'

Lumber 3Iarkt!? Hold
Steadv in Limit Tradi

Ratlroat:^ Inereas-e ^ <>n<i Baj
ing and Buildins Peq-iiw-
ments Indicate Expansioi

With convi of r ! .:s.it'.
men occupying the c;- i igl : astai
trading !ast week was Fpotty. aaw^
;ug to the review of tho niarklk V
"Lumber."

"Soft woods have "-.ore thar M
their ground during the week." W

'the review. "A dennite ?'.rcv.^S9*
1 insr factor that has pp r< - :s l\
Northwest is the ".:-¦' is >f zv&t
ties of car material in Dcusrlal ¦
Further comm rments have en a*6
by the railroads for rolling stodfc*
Northern Paciric having c! -c.l «r
ing the week. for new equ:p:.:cntlP
includes a number of refrigflBP
cars. Other lines are placing *

quirements, or aro preparing to (te «
and the car btrh-ing companies .»

more activity in the market r'er »*
terial as a result. At thc rn***
Douglas fir seems to he favored \n"*
buying. though ther..- is some iiictfjjin car material orders -'.,. s" >w jW

Stat;stics available this w siJ'
that city building permits ir.ade 1 ~*

markable showing ir. December**
early January permits are also h*^
ing un well. There is every in**
tion that lumber demand will iricrt*-*
in the near future in preparatio^W
the*open building season. WitlfTf
railroad buying- that is no« J
progress, and the prosnect ihttw
will steadily increase, the outl#*
for a large volume of business.
The hard woods have shown no^jjterial change. Buying: is not expW*

to be heavy until after the furiuP
xhibits and the automobile. sif

.ire over, these events being depw
upon as a forecast of activity in tk*
industries. There is a sli^r-t incaj
in hard wood stocks, but demand is*
-vueh behind production and pfi*
have held firm.

Army Surplus a Factor
Mercantile factors are still pertuli1

over the existence of army supw
valued close to half a million dolW
which, it is expeeted, will be oflM
to the trade or consumers soenerl
later.
"Since the armistice." says the rf

month review of business by the IrfjNational Bank of New York, "prowl
worth $1,240,000,000 has been sold
transferred. Materials to be auctid
off in February include clothing, eql
age, textiles, motors and vehia
leather and harness, general suppl
machinery and engineering matert
subsistence and raw materials. «

understood that the army is prepa>
to place one million pair of shoelj
tho market. Auctions are annouSl
for next month at Atlanta, Norfl
Washington and Philadelphia. It
conceivable that a$my surplus *
have exerted somewhat of a depreginfluence on general trade condiS
during the last year."


